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FINANCIAL NEWS

AND COMMENT

List Holds Fairly Well in Spito. sS?25:
of Soiling of Two Lending

Speculative Favorites.

TBKXD OF MONEY EA,SIEK

Proposed Reopening of Steel

Suit Has Practically No

Market Effect.

Speculative Wall street continued to
work for lower prices yesterday, basins
IU operation on several considerations,
mainly high monoy rates and the re-

opening ot the Bteel antitrust suit by
the Attorney-Genera- l, but It made very
little real progress except In Steel com-

mon Hrelf and Baldwin. The rest ot the
Hit held fairly well In the face of the
celling, although, of course, It could not
go upward against the selling of the two
leading speculative favorites. The main
point, however, was that In spite of the
fact that some stocks made a double
bottom, that Is to say sold down to last
week's lows, no new progress was made
In the averages toward lower levels.
The market reached Its low of the day
and then rallied, and so, outside ot a
few stocks, there were no very Important
price changes at the closing. This being
the second time that stocks have reached
the approximate low of last week with-

out going through, the day's operations
as a whole were considered rather fa-

vorable to those who believed that there
would be another rally before a further
setback.

The money situation was still unfavor-
able to the constructive side, but it did
not help the bear contingent as much as
might have been expected, probably for
the reason that it Is generally recog-

nized as only a temporary Influence.
Like Tuesday's flurry, yesterday's was
due to withdrawals from the banks and
preparations for the May 1 Interest dls.
bursementr. but as these ore always
made ahead of time It Is believed that
money will turn easier again before tho
end of the week. In fact there were In-

dications of an easier trend at the clos-

ing yesterday, when the rate for new
money dropped from 10 per cent., the
high of the day, to t per cent As for
the application for reopening the Steel
case no one of Importance paid much
attention to It. Tho Street believes that
the Steel Coloration won a clean cut
victory In tho recent decision and that
any further litigation will not amount
to much, despite what may be said about
It for tho next few days. In order for
the Government to win out It would be
necessary for the Supreme Court to re-

verse itself, which Is not considered
probable.

Of the whole market Reading and
Iteplogle Steel acted better than any-

thing else. They held their own even In

the face of the selling, which Is more
than could be said of most stocks. With
respect to the former It was very ap-

parent on Tuesday that it had been
oversold; and ns for Replogle, the
strength in that Issue was due to the
same considerations which have been Iti

back of It for the last two weeks;
namely, a largo short Interest and the
expectation that the company would
shortly make an Important announce-

ment. The rest of the list did not do
much. Steel common made a new low

for the current movement, and so dia
Baldwin. There was further Belling of

American Woolen and also one or two
specialties but that was the extent of
the progress of the short Mde. The

persistent hammering of stocks, however,
was very disquieting to the rank and
file of Wall Street, to be sure, but It did

not bring out the amount of liquidation
that might have been expected.

While the money rate worked highei
yesterday and probably will continue
firm y, It Ib the opinion of impor-

tant bankers that easier money Is def-
initely In sight. It Is believed that gold
Imports will be resumed very shortly for
one thing, and for another that the
money situation in this district has been

greatly relieved as a result of the liqui-

dation for the last two weeks. The pres-

ent flurry is due entirely, it is said, to

preparations to meet tho Hay 1 dis-

bursements, and these will be completed
probably which should mean
easier money, beginning at
the latest. In these same circles It was
t. that irnM has already left Lon

don for shipment here, so that in all
probability tho first or tnese snipmriiw
will arrive hero by the end of next
week. There was nothing new In the
foreign exchange market. Sterling ral-

lied after weakness at the outset, re-

flecting statements made as to the early

arrival of more gold.
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NEW YORK STOCK EXCHANGE PRICES.
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GOSSIP OF WALL STREET.

'Stocks Work tower.
Profesalonat manoeuvres churned the

market to a lower level yesterday,
United States Steel as the centre of at- -

'isi motors flank Year
(objectives. Three factors

83,
66,

using

comfort to the bears ; first, the fact that
the rumored extra on United States

tight money situation; third, the appli-
cation for a rehearing In the Steel case
In addition were pessimistic reports
from the iron and steel trade journals,
the close approach of a double holiday
and the general feeling ot unrest
abroad as May 1 approaches. There
were some glimmers of sunshine through
Uie clouds. Stocks were apparently well i

taken on the scale aown;; here and there J jmWthroughout the Hit extraordinary United States, Foreign Government, Railroad, Industrial !

ance to the trend was shown; money I I KortnernPseHISt L

eased near the close; reports were cur-

rent of the arrival soon of a gold rhlp- -
ment and forelm exchange was ateadv.
Another factor which drew considerable j

attention was the fact that, with two or
three exceptions, representative stocks
did not go through their old lows, estab-
lished last week. Sales exceeded 1,250,-00- 0

share's nnd, although a great deal
of the trading was professional, tome
real liquidation was uncovered.

Holiday Saturday.
Governors of the New York Stock Ex

change granted yesterday a petition
signed by approximately 600 members of
the exchange that Saturday be declared
a holiday. A great many firms will
move on that day, and It is believed
that they will have the opportunity to
settle down In their new quarters by
Monday.

A Few Bulla Left.
Hero and there in the Street, with a

magnifying glass and a fine toothed
comb, one may find a person who be-

lieves that the market Is dragging bot-
tom and that an upturn Is due. They
cling to tho theory that when Wall
Street as a whole turns as bearish as tt
Is at present tt Is near the day to accu-
mulate a line of stocks. Leaving that
superstltutlon out of consideration It
must be admitted that there are In the
olflng factors which may be construed
as constructive. One of them is the fact
that some J5.000.000 went unlent at the
close last night. Another Is the fact
that the short Interest Is getting so un.
wleldy that the ahorts are stepping on
one another's toes and the market may
be oversold. Still another la the positive
assurance that United States Steol of Copen.
declare stock dividend at nor)
meeting .of Its board. Another Is the
report that S30.000.000 of gold will ar-
rive from England next week.

Lackawanna and Dethlebem.
Reports that Bethlehem Steel and

Lackawanna Steel will form the back-
bone of huge Independent steel merger
have been going the rounds of tho com-
mission houses for several days, and al-
though no official announcement has
been made. It Is believed that negotia-
tions to this end are under way. The
.Street guessed and guessed and
guessed as to what Is going on In con-
nection with an Independent steel marger.
Practically every corporation In the
business has been mentioned and denials
have been recorded from Mldvale. Re-
public and several others. On the theory
that where there Is some smoke there Is
bound to be some Are, the report that
Bethlehem and Lackawanna will merge
Is given credence generally. Reports
have been current that Lackawanna will
be taken In at a parity with Bethlehem's
B stock. Bethlehem B closed last night
nt 89 and Lackawanna at 77.

United State Steel.
liesplte the fact that the Street should

have beert well prepared for no change
In the United States Steel dividends,
there was disappointment at Judge
Gary's remarks at the recent annual
meeting when It became known, after
the close on Tuesday, that no extra or
stock dividend would be granted at this
time. The corporation's exceptionally
good earnings for the first quarter of
the year evidently were Ioit sight of In
tho desire of few speculators who
acquired stock to carry over night to
unload. United States Steel opened with
sales of 4,000 shares at 96 to 97, off

to Uj from the previous close of 97.
AH day long yesterday Steel bore the
brunt of the attack on the market and
toucned movement of 21, registered

support was was Is, coupon
Hi nnlnt. tnr

vuuuicu ouiiciior coupon
Gen. Supreme
a rehearing In the United States Steel
case. Bears had to strain point to
sell with that development as peg,
however, because It Is generally taken
for granted that that application will be
unsuccessful.
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been optimistic and that
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slowly surely restoring financial

nfter period of chaos, which
fabric of that country was

mission has been
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the cotton exchanges
open doing business every day.

The determined In which the
railroad are going after

stl nf
pf

all records output and
during the current year. of them
do state the amount of their un-
filled orders and, in the absence of

statement, their Inventories serve
good of what they are. Any
Industrial of their kind
obliged carry materials

supplies roughly
amount of orders Its books.

may be Judged the Immediate
prospects of such by!

and Foundry. Barker
Hallway Steel Spring not official
but believed be close estimates.
The somewhat too

April when the busi-

ness was more prospsrous
December firm esti-

mates the figures as follows:
WorHnr

InrtatorlM. Capital.
Amount. Amount. P.C.

Am. 21.93 137.114.271 31.24
Baldwin ll.79t.li: 14.77 21.071.120 13.10
ll'wur 3.024 21
Ilsitel! Ilarksr. f.n
Am Lucsunoure. 7,ij

8.414.; 31.73
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May Increase Trolley Fares.
April 21.

that the Public Service Commis-

sion has granted permission to the local
trolley company to increase Its fares
from six cents to seven cents, provided
that 100,000 be spent for
by the company, was received here
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831)
.0.1

..A21a

..83

..623g

..33
StLftSanPran

Series
AA

821)
FtLABanKran

i.'.ao.

..6234

..823j

..821)

..321)

..A23g

,.A7I)

..MI4

Boston FanPrao

2..S30...42!)

Cub

United
Dtam'nd

Elec

Mackay

Malllson

Mnlllr.aB

NalUad

marKst.

..32

..37

0

436,416,000

Chgs.

Beadlns

Durham

85.6U
85.50
86.30
85.92
90.68
86.06
96.78
96.80

Bonds.

814
31U

NPacto
081)

8anAAPaa4i
8JI4

SeabdALrefM
431)

Frabd
333
331)

EoBellTATelto
Bill
8IJ1

FonlbPac

2...
0...

10...
8...
0...

10..

...VS7g

...08

...073

...9714

...0734

...9
iijl
Jft 7314

Sick.

froutbPaerefu
703g

Southern
701)
781)

Ityrmtol
857g
831
M&S

TenndftRRli
Co

ThlrdAT rtf
40

t'npae
10..30...07

971)
0714

UnlonPadfle
8.,

CnlonPacevto
821)

1..S30...82
OnlonP.'-ereft-

691)
Un RR BP fds

Eq ctfs
231)
2314

Do RR BP fdf
Un ctfs

OnltedRylnTto
tS3t
eosg

riRealty!
801)

801

Rubber
811)
8II4

801)
..S2l4,tJSSmelttn.to

Hteel

0.,..
1....

1....
1...

...921)

...927s
.93

...923t

...923
....

n.BtLftSanrran eruignavM

10 83

14

8tor..'110

fterlea
RSv Caro

93

S3
13
97
to
ei

S7

74

34

41

73
97

3)
90

10
1

OS

Cl
H
99

49

23
60
SI
11

95

K
M
C3

S

70

37

73
SS

II

31
Co

CO

90

,37l8

.tVflg

.3,

43

12 41
10

do

104

si
1

1

S
A

3
3

2
1

ct

2

3
3

U

J

1

8

3 on
10
7
A

1 8

86
ct to

10 10I78
to

.1

to

0
33
10 07

to
80

fl

8

23
10

0 23

1

1

l to

81
1

0 H It
2
1

1

3

8 99
t) H af to

1.

1....
.... ' .

H 24 II
O 2 SO

S Ch 1st

t

,

.

.

. .

07
Virginian R '73lg
Wabash 1st

.1 827g
Western Elec to

3 0.1

2 0178
1 04

West Ud I
5 49

YreatPadllc lit
fl 79

West to
3 67

V7eattJnlon4lto
1 761)

1 431a' Wl aoaAGnCT
3 43 2 8)1

StLoulsSW 1 8SI4
6 BO I 83
lift Central

1 1 821)

s 7

..

..

3
7

Elk

3

ErieftPltta..

2

..

7

5

a

1

1

3

5

4
1

4

1

Bid.
NYDock pf 45
NY04W-.- .. IS
Nor Oh Ry. 43
Nor! A 8.. 20
NorfftW pf. 6C

North Am.. ..
Nuunally... 20
Ohio Fuel.. UK-C-

El pf.. ..
Otis Stl pf. ..
Oven B pf ..
Pac roaat.. 3

do 1st pf. 60
do 2d pf.. 43

Pae Mall... 20

Ps T4T pf N
Pan A P pf.175
Parr Blrc.. 2S
Penney J pf 92
Peoria ft E. S

Pcre MP pf 62

Pettlbone... 23

do pf 93

Phlll Jones. 63

do pf S3
PlerceApI 93

PlTAStL... 63
PFtWft(3il..U0
PlttaCoal pf 83

Pitts Btl pf. ft
PftWVapf. 77

Pub Ser NJ 61
RyBtlSpf ..
Ry 8ec... Cl'.i
Rett Co 1

do 1st pf. S3

Rem T 1 Pf 92

do 21 Of.. 90
Rep pf 93

Ren ft Sar.103
BtLftSF pf.. SI
8t L pi 20
Slon-- pf .. 90

S Sux.lTO
do pf m

So Ry pf... Cl

Stand M1U.133
do of SO

..93

Btudebalt ..109 100
RUP
TemtQr It.. 28
Tex ft PLT.130

Atc. 13

Tide W
Tob Pr pf.. 14

T fit L A W J
do pf 15
do ctfs... 10
do pf e... 13

Twin City. 31
do pf

U SU..125
do pf 100

U Drug Inf.133
Dje W.. 35

do pf 91
U Ry pf. 22
Und Trpe...ll7

do pf 100

USCIPF.... 17
U S Expr.. 6
US InAlpfK
UHSRM 4

do pf 43i
Tl SecCor.. S

Va Ror Pow ..
Vul Detln.. 24

do pf 91
Wab pi B.. 1

77 Mar pf.. 17
WestPacpf C7

WestUn Tel Wl
Weit'sepf.. 63
Wilton pf.. 91
Wla 23
Wool'th
Wthgtn ptA S3

do pf B.. 61
t ExdiTtoend.

Net

.10

.40

.30

.14

.12

.04
4-.-

.02

con to

StP

Ladl

09

By

South

Texas

Trust

Trust

81

...93
..9241

10

Shore

!dj

Mcnto
103U

IftS

BW

Porto

Un

In

Aak.
CO

19
C9

21
C9

C3

a
K
96

101
101

40
100

S3
34

161

2"
3H4
95
12
64
60

113
Ct
S3

101
70

12S
90
H
79
63

103
33
22
S3
94
93
97

1C9

22
22
94"

273
113
M

133
S7

Btl pf.101 103

Third
OIL200

Cigar

Cent...
pf.107

430
13

213
90
IS
20
IS
20
S3
TO

175
111

)

23

117
13
7

93
(A
43
9

43
5

91

19
4

S3
7
rfi
23

112
93
:o

Sherrlll, brokers, was acquitted by aSupreme Court Jury at Carmel, Putnam
county, y. He , had been tried onan Indictment which charged doing
uut'at niter insolvency.

10--

Georgia reach Crop n "Bumper."
Atlanta, Oa.. April 23. a "bumper"

peach crop for deorgla, estimated atfrom 9,000 to 10,000 cars, woa the fore-
cast made here y at ta rogettng of
members of the Oeorglt Fruit Exchange
and ralhroad repre.-entatlv- et fo makearrangements for getting tlw fruit to

To YieU 7

First Mortgage
5 liold Bonds

Due January 1, 1927

Secured by all the property,
rights, etc., of tho

Columbia Gas
& Electric Company

which own of controls the
largest acreage of natural
gw rights in the world.

Company Berves mich Im-

portant cities as CinannaU,
Cleveland, Louisville, Pitts-

burgh, Columbus, Spring-

field, etc.,
Earnings over ven tlmto
interest charges.

Send for Circular No. BA-8- 9.

A.B.LeacIi&Co.,Idc.
jnve$tment Becvritlt$

62 Cedar Street, Naw Yoilc

Cbtetjo Rosloa Baffalo Clrrelsad

Phllad.lphl. Ulaneapolls Baltlmor,

Short Term Bonds

To Yield from
7 to 8

We own and offer the

short term bonds and

notes of eleven of the

best known and most
conservatively managed

railroad, public utility

and industrial corpora-

tions.

Send for list F-'- H

35 Fine Street, New York

Philadelphia
New Jlaren

Boston
Baltimore

Personal Liberty

Remedies for

Abnormal Conditions

Waste in Loading

Freight Cars

Diicuued in this week's iue of

THE BACHE REVIEW

The REVIEW h tuaeJ tcttkb i
Ctptti may It had upon rtavUl.

J. S. Bache&Co.
ESTABLISHED 1S92

Jftmbers A'eio YvrUStoek ExcJiange

42 Broadway New York

Branches and Corrsipoadent
throughout th United StaUa.

WANTED

Hudson &
Manhattan

Preferred

TOBEY&KIRK
Nembtn New York Stock Exchange

25 Broad Street
New York

Miller.
&6q

Members
N(3Vlork Stock Exckans

t i

.Securities Bought for In-

vestment or Carried
on Conservative

Margin

120HRQADWSP
Bnnch. Offices

212 FIFTH AVENUE'
svccx.Wamttrr

MK0ACREBUJUJIN(r
HXOH45tET.-aSQDVA- y

WEWYORK.

. i
Graham, Parsons X Co.

INVESTMENT SECURITIES
435 Chestnut St US Broidwi;

Philadelphia New York

Rector 0117-- 5

I


